AN 


= : ys 
. . X 
1 
A *% 
7 = 
& 
* * 
—— — — * —— _ „ 4 2 


* 


For Eſtabliſhing a 


New Parliament Money: 


zome Thoughts for the Service 


OF THE 


*% 


© - | 1 


3 3 oe POR 
50UTH=- SEA COMPANY, 


LONDON 


5 rinted for E. Mor * 1 Stat ionera-Hall. 
Price Six- pence. 


1 

. y 

* 5 
b x 


N 9 5 ws 9 
p 8 Lo N 
* , 4 2 25 7 


—— * * 
c ) „ W 
x l is 


WK 


ac 


— 


„ it rey _ 


* 


©. 


* 1 E A 


22 


2 1 . Fox or fab ebe 
New, Parliament Money. 
0 . 129200 bgm a. Money Credic 

upon ſomet ing elle es 

35 T 7-3 Geld and Silver, is what has 

| been ay of Ja 'endeavoured, 
eſpecially te Years, but 

mel od 1 ut a oy happy Succeſs; 
and indebg; ithout kilo” the pro by 

Meaſures,'ty attain it : For dealt 

a real Worth Hand Merit, either 

rent and eller, ſuch as Gold 400 

Silver "to or approprizced 29d annex'd; 

ſuch, as ven'a'Piece 22 or Lear & 
re capable of: ' Neither aper nor 4 

ſuch Yke thing ſo inſignifirant or "aun 
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Jeſs in it ſelf, can be brought to paſs for 
ſuch. Credit is a Coy Miſtriſs, and nice 


in dipoſing of her ſelf, and like all great 
Fortunes, ſhe reſiſts all Addreſſes till ſhe 
ſees fomething of a valuable Settlement 
before ſhe gives up her ſelf. 

Mr. Law is the firſt that has, not on- 
ly by his Writings on this Subject, but 
alſo by his Influence on the Court of 
Fiance, both ad vanc'd and got-eſtabliſh'd 
in that Kingdom, a Credit to Paper Mo- 
ney, and has enforc'd his Scheme by all the 
Arguments andObſervations that can be ad- 
duc'd, to urge the Fitneſs and Qualifications 
of Aber dignified with cg ye Sanction 
and. Stamp of Royal Authority, as the 
propereſt Medium for the Barter and Ex- 
change of Goods, and to ſerve and an- 
ſwer all the Ends and Uſes of Money. 
71 as that Gentleman has done Won- 
ders, upon tHis. Head, yet it appears to 
the World that his Meaſures have been 
attended with very fatal and unhappy 
Conſequences, to that Nation. They can- 

t. digeſt the Thought of giving their 
Goods of Value, but for ſomething of a 


1 


real Value alſo; his Paper Money wants 
this, and fo they'll keep their Goods; 
and, notwithſtanding of all the Enforce- 
ments of Authority, they hold them 

Be Times the Price in this 
9 Money 


up at 
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J . Money that they will take f in x Gold 6 & 


Silver. 

This being the State, of this P per 
Money, and of the Credit of it, i 

of all 7 3 us d to ſoppors i 
in our | Neighbouring, Nation. 

the next Place, oblig'd to take Pi oa 

a Pamphlet publiſh'd here, by Sir 650 
phry Mackmorth, upon the {ame sub ert of 
a Paper Credit, and ore happily ap- 
plicable to the Bri Cohltirurion of 
Government. 

But as it is the Right of cy every Subje 
to offer their Opinion, as he has done, f 
the Puhlick Ser vice, «ſpecially. 45 this 
Time of ſo calamitqus an — dent, as 
will require the wiſeſß Meaſures and moſt 
conſummate 3 be 75 our! gilla 0 
even but in ſome Degree to 1110 " 
hope that Gentleman, egit; u 
- me, Wy 1 OR "I ama 51 4 
offer tree Amy Thoughts, wh er 
think his Scheme unſefe,, a al 1 
obliged to take Notigg gf Ms taco 
veniencies and Dangers, in it. 

The firſt thing thea that I ſhall o 
ſerve in his Scheme is, that He as — Nl 


as Mr, Law, does gra ſp at — much, in 


offering at once to inzroxlues g. 
Quantity of a new naked pecies w 
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has no inherent or intrinſick Value to 
recommend it, and if it ſhould obtain 
the Sanction of publick Authority, which 
in this Nation is more to be rely'd on, 
than in any other in the World, yet, if 
this be ſtrain'd to too high a Pitch, it 
may endanger the loſing the due Re- 
gard of the Subjects, and will riſque the 

reat Awe over them, as well as Love 
Fom them, which it has fo long and at 
ſo great Expences maintain'd, and which 
it is ſo ſtudious to preſerve. ' The old 
Saying is very applicable to this Caſe, 
That too much Pudding will choak a 
Dog. This being a new Sort of Nou- 
riſhment neceſſarily recurr'd to, for the 
Support of the languiſhing 'State of the 


-Politick Body, it muſt be gently adhi- 


pos and in a moderate Quantity till 
y Experience, it 1s found that it agrees 
with its Conſtitution and circulates kind- 


ly with the old Blood. 5 


I never yet heard, by any Eſtimate 
made of the current Species of the Mo- 
ney in Britain, that it ever exceeded - fif- 
teen or eighteen Millions; and tho? it 
may not be fo much at preſent, yet the 
Addition of fifty ſix Millions of this 
new Species (to which he computes 
the publick [Debts which he would 
have paid off,) would make ans a 

— Glut 
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Glut, that 'tis impoſſible it could ever 
be all put in Circulation: For admitting 
that the Creditors of the Government 
ſhould accept it, that is no Proof of its 
Circulation, moſt part of it would there 
ſtagnat and lie dead in their Hands, 
for want of People to put it off to, whe- 
ther in paying of Debts, buying of Ne- 
ceſſaries, or lending to Uſe,* It Trading 
ſhould revive, it will take a, time to do 
ſoo, and Intereſt would una voidably fall, 
becauſe of the great Plenty there would 
be of this Money to be pot from fo 
many Hands, ſo that ſtill the Gentlemen 
poſſeſs'd of this Money might, have good 
Money as eſtabliſh'd by Law, but they 
could never get it put off their Hands 
to Intereſt. . And all that is here ad- 
vanc'd, is only againſt the Suppoſition 
of ſo great a Quantity to be iſſued, and 
without taking Notice of the Defective- 
neſs and Inſufficiency of ſuch a naked 
Species, without any Merit or Dignity 
to diſpoſe the People to receive it, even 
in a leſſer Portion. = 
From this Conſideration I cannot but 
conclude, that the Trade and all the 
other Exigencies of this Nation could 
never riſe ſo high as to be able to digeft 
and keep in Uſe' ſo much Money in Wa 
of Circulation, even if 'it was ſo muc 


of 
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of ſilver and gold Money it would be- 
come a Drug, and ſo cheap, that the 
Price of Goods would riſe, in Proporti- 
on : For the Proof of which we need 
ooly look back not two Hundred Years, 
and ſee how Goods, Grain, Tradeſmen's 
Labour, and - the Like, weat in thoſe 
Days, and how. the Encreaſe of Money 
ſince, has raiſed them alſo with it. 
And under Favour, 'This Gentleman 
does not anſwer his fifth Objection to 
Satisfaction, in ſaying, that no Nation 
ever yet made that Complaint of not 
knowing what to do with ſo much 
Maney. For no Nation truly had ever 
that Occaſion to do it, none was ever 
known to have near to, nor perhaps 
half that Quantity at a time. 
He takes Notice that France by their 
firſt and additional Bank 'Bills, have 
Thirty Eight Millions Engliſh in that 
Species in, Circulation ; How- improba- 
ble then is it, that Britain, a much lefs 
Country, ſhould be able to circulate 
ſuch a vaſt: Quantity more. We have 
already ſtruck upon one of their Rocks, 
let us take Care that we fall not upon 

another. att | 
There is a neceſſity as near as it can be 
done by the Legiſlature, to adjuſt the cur- 
reat Money of a Kingdom, to its Capa- 
city 
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city (with reſpect to its, xtent ang 1055 


provements in 
uling of it: 


Trade) © 


Cieculating Or 
FF there is tö0 little, it 
gui es, and. Tr rade is damp 
it but loſes its Value and 


lan- 
d, if too much, 
raiſes the Price 


of Goods, as too little Blood in the Hu- 
man Body ſinks it into Decay aud Con- 
ſumption, and tog much, throws it into ans 


4 


rs, Pluriſies and Convullions. 
© This Author alſo makes but a wron 
uſe of his Quotation from the Account, 
Fs Mifpp h, for it was, the little Eſteem 
d, that raiſed 

their Lan 1 Nierchandize 


is their 1000 
Price of t 


One 


and 


- Proviſions, tlie difference and mifttuft 
every one fad ko keep it in their Poſſeſ 


ſion; even as our Lands and Ho 


uſes hers 


roſe before the fall of our falſe Chimeri- 
cal Wealth in the South-Sea Company, 
every body poſſeſsd of it wanted 


4 


it out upon 


© Twenty Five 


giving or Va 


and, tho? at Fifty or Si 
Tears Purchaſe, which Was, even at that 
time before the fall, 
Font h. Sea Stock at 80 f e than fe 
five Hundfeqd, When it 
for *tis certain, that Land th thus raife 
no more Value, paid no more Rent, tfian 
beſore, when jt was fold à at T 
ears Purchaſe: 
Was the falle and low Value of the Stock 
"given in Barter, and not the Plenty 


went 
therefore i 
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Money if it. Had been good! that made it 
riſe to that Frice. For this falſe Eſteem of 
our ' South-Sea. Stock i in a rear degree 
darken'd the Notion of. eved Gold and 
Silver, as Well as of dur Eaff dia Com- 
pany, the Bark Nad Al other. Stocks, rai- 
{ing all in Propor ion to this chimerical and 
falſe Value, for a, rime with it -TeIf, as they 
all alſo reſum 0 and ! fell to their old State 
when it fell. 

In the next! ; Place, Sir Etumpbry Mack 
worth's general way of ſecyring all the 
Funds and, ublick Revenues) in the King- 
dom, is too eneral for a Matter of this Im- 
portance an for ſo vaſt a Sum. The Sub- 
jects will be apt to miſtruſt and doubt it 
would never be made good, if the Caſe of 
a. Demand ſhould be found neceſſary, 
as he propoſes it to be, .and conſidering 
alſo that theſs publick Funds and Reve- 
nues are already appropriated to their 'ſe- 
veral Uſes and Exigencies, a more ſpecial 
Fund will .be more agreeable, as being a 
new Fund given for this end, and not 
anticipated or otherwiſe cbnſigned; fo 
that I cannot but apprehend our wary Re- 

eſentatives win got ſo eaſily go upon a 
pre ject ſo ſubject to exceprions, and bs 

likely to diſcontent. the Nation. 

Neither muſt the way of eſtabliſhing a 


Credit of this Nature be all Authoritative, 
or 


r 


2 


by uſing any coercive Enforcements, eſs 
? pecially. upon a People fo ſenſible of their 
' own Rights, and ſo jealous of their being 
- invaded. | 
Nou, tho” I have in this Diſcourſe, of- 
fered my Reaſons of Diſſatisfaction with 
the Two, Schemes above quoted, and 
| have pointed out the Dangers and Incon- 
3 veniences that partly have. happened, or 
may happen upon them, yet I am induced 
to Attempt a SuperſtruQure upon the ſame 
Foundation, by_the Confidence I have that 
I am able, to Advance an Expedienty 
whereby this. Paper Money ſhall be En- 
dowed and Dignified with ſuch a Quality, 
as with the accuſtomed Encpuragements 
given to all Banks and Eſtabliſhments of 
this Nature, will gain it a Credit in Time, 
equal to Gold or Silver, and will alſo 
r very much to its Circulation, 
and even force it on many Occaſions, with- 
Jout any coercive Orders of Authority, ſd 
as to be neceflarily bought up with gold 
nd ſilver Money, as will hereafter ap 
car. LSF---9 2 rv 

3 And further, that tho? I ſhall-find it 
meceſſary for,.conrenting the Subjects, to 
Bottom it upon a Parliamentary Security, 
Bor what ſhall be here Eſtabliſhed, ſhall 
ot in any human Probability, ever need 
to be Called for or Redeemed, but * 
C C 
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be a laſting Stock, and unperiſhable Spe- 
cies of good Money, to endure fo long as 
the Britiſh Parliament and Government 
ERS F116 
And tho? this my Scheme is attended 
with ſo great an Advantage as this is, more 
than theirs, yet I purpoſe to proceed with 
more Caution, and to keep more Ballaſt 
to my Sails : For as I cannot fee it fit, nor / 
| ſhall adventure to propoſe the Eſtabliſhing 
of more than Twenty Millions of this 
Money, (as what I think the utmoſt that 
this Nation ſhall be able to uſe, or keep in 
due Circulation in Conjunction with our 
preſent Species) yet, I confeſs, I am molt 
difficulted how to adjuſt the Funds and 
Security neceſſary, tho? but in Guaranrie | 
and Warrancy to this large Sum, for which 
they are to be pledged; for as fuch a Sum 
cannot be ſuppoſed to be laid upon a Fund | 
of Redemption, for leſs than five, or per- 
haps ſeven Years, this then is the chief 
'Engroachment I muſt make upon the ac. 
cuſtomed Method of the Parliament, which 
_ nevertheleſs in ſuch Caſe, where it is to 
be but a warrancy Fund for a Sum never 


to be called for, and of which there wil 
never appear any neceſſary Demand o 
Redemption, I ſay in ſuch a Caſe it may. 
be hoped the Wiſdom of the FOR : 
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(if they ſhall find this Scheme otherwiſe 
able to bear) will over look it. 
This Apology being premiſed for the 
Manner of laying this Fund, it is humbly 
propoſed to the Wiſdomof the Parliament 
that a Fund be Eſtablid of 
Shillings per Pound for the ſpace of . 


' Years upon all Lands, & «it Great-Britain 
as a Warranty Security. ſuſhcient for ſa- 
tisſying by Redemption of the Sum of 
Iwenty Millions of Pouads Money of this 


Kingdom, to be iſſued in Paper: Money, to 


be called the Parliament. Money of Great» 


Such an AQ being paſſed as a formal 


| Guarantie and Security ſor quieting the 
Migds of the People, and as an ultimate 
Rſert againſt all Loſſes, and in all Events 


Eſtabliſhed in Form, upon a Land Tax, 
and as all former Funds have been, upon 
the Faith and Honour of the King, Lords 
and Commons of Great- Britain, I fhall 


now Advance the Form which I think molt 
ſecure and proper for this Parliament 
; Money, / 


I would, contrary to the Form of other 


| Paper Notes, put no leſs ey a ful} Sheet 
of Paper to every Piece o 
; Rank or transferable Pieces of this neu- 


the higher 


Money, and that for preventing Forgeries, 
Paper may be made for that Uſe alone; 
| - 2 and 


(12) 

and with ſuch Figures and Marks in the 
making as no other Paper ſhall have. That 
this Sheet of Paper be folded at the longeſt 
Length the Sheet is capable of, making a 
long and narrow Leaf. Xs. 

That Engraved Copper Plates be made 
ſuitable to thoſe Leaves, with-the King's 
Head engraved at the Top, on the Right, 


* 


and the Royal Arms on the Left, both 


of two Inches Diameter like the two 
Sides of a Crown piece, both with the 


uſual Motto's and Inſcriprion but each 


having an outer Circle bearing this Motto, 
Moneta nova Regis & Parliamenti Britannici, 
and upon the Face ſide as on our old 
Gold, the Value of the Peices in Figures, 
underneath the Head a blank Scroll or 
Label waved, and capable to bearÞhis 
Inſcription to be filled up in'Wrizfag, and 
at length Five, Fifty, or one Hundred Pound 
Parliament Money of Great-Britain, And 
under the Arms, the like Scroll, wherein 
is to -be written the Number of the Piece 
atlength, according to the Number of the 
Pieces of this Value thus, N“. 579, of 
this Value, for the Pieces of -afl the diffe- 
rent Values, may be each numbered by 
themſelves. Under the Label at the Face, 
may be put an Impreſſion of the King's 


Sign Manual, and againſt it, the Real Sub- 


ſcription of one or more of the Commiſſi- 
oners 


F 
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oners to be appointed: for preparing and 
iſſuing this Parliament Money, and. alſo 
of a Secretary or ſome: other Officer ap- 
pointed for this Service; under this is to be 
added : The Poſſeſſor of this one Hundred 
Pound peice of the new Parliament Money 
of Great-Britain, is impowered to uſe the 
ſame as ſuch in all Payments, Purchaſes, 
or Loans whatſoever, as Eſtabliſhed by 
'AQt ot Parliament. i un 1:369-955 
After this, which is to be ſhut up or ſe- 
parated by 'a black Line or Ornament, 
there may be done alſo by the Copper 
Plate, the following Indorſment. 

- This one Hundred Pound peice of Par- 
liament Money of Great-Britain is legall 
and for the Value, Indorſed by the 1 
Commiſſioners for Iſſuing this Parliament 
Money, 00 e 
The Perſons Name and Deſignation, or 
Name of the Office {ſuch as the: Bank of 
England) to be filled up by a Clerk, and to 


add the Date, and to lign this Indorſmeat 
Himſelf. . 8591 


All the reſt of the four Pages of the 
Paper, or at leaſt the 'firſt three, may 
be filled with black Lines by the Cop- 
per Plate, leaving between .each, two 
Lines Diftance to be filled pp in Wrj- 
ting, ſo as after this firſt Indorſement in the 
Copper: plate is ſo executed, every Time 
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the Paper is transferr'd, the Poſſeſſor is» 
in the next Blank, to indorſe it to the 
Purchaſer by his Name and Deſignati- 
on, and adding the Date when done, in 
the Form following: Transfer'd by the 


ſaid A. B. to G. D, of London, Merchant, 


this 25th Day of November, 1720. and 
then to Sign it. And fo it is to go from 
Hand to Hand, till after all the Places 
are filled up, it muſt again return to 


the Commiſſioners, by the laſt Indorſe- 
ment, who are to exchange it for ano- 


ther, or rather to coin a new one of the 
ſame Number and Value; only adding at 
the Top of this new one, on the Mar- 
gin, A Second of the ſame, and the one ſo 
return'd to be Filed up and preſerved, 


to anſwer whatever Enquiry. may be 


made hereafter ; and an exact Regiſter 


of all ſuch Proceedings to be kept in 
the Office. | 5 


And for avoiding Frauds and Evaſi- 
ons to elude the Ends of this Exactneſs 
in Indorſements, there will be a Clauſe 


neceſſary for prohibiting Reindorſements 


back again to the ſame Perſon, untill it 


- has circulated, at leaſt, thro? three other 
Hands, or after a Month's Time, for 
-preventing alſo the Borrowing of Names, 
and making Indorſements upon Truſt; 
the Reaſons of which will hereatter ap- 


pear 
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pear. The Number of each Indorſement 
may be alfo placed in Figures upon the 
Margin, as they are filled up, ſo as it 
may be reſerr'd to when any new In- 
dorſement is made. ie 
And 1 hope this Way of Manage- 
ment will not be thought too tedious 
when every ſuch Papers are charged with 
a pretty Sum of Money, the leaſt being 
five Pounds Value. | E 

Now, as I have propoſed the Coining 
and Circulating of twenty Millions of 
this Money, it may be divided into the 
Sums and Values following, vzz, one hun- 
dred thouſand of ſuch Pieces to be charg'd 
with five Pounds each, as many with 
ten Pounds, and ſo to make the Curren- 
cy eaſie, the Variety of the Species, may 
riſe from theſe lower Numbers advancing 
by Tens to Fifty, from Fifty to one Hun- 
dred, and as it ſhall be judg'd proper, 
there may be alſo ſome of a yet higher 
Value, and by ſuch duly proportion'd 


Numbers of each, as ſhall make up the 


Sum to be coin'd. | 
And beſides theſe Pieces of higher Va- 


lue which I have made only transferrable 
by regular and ſigned Indorkments, - as 
here propos d, there may be alſo coin'd 
Pieces of a leſſer Value, that is, of two, 


three, and four Pounds, for circulating 
from 
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pany; and that is, That by a previous 
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from Hand to Hand, as Guineas and o- 
ther Pieces of Money do, without more 
Trouble, and theſe to be done exactly af- 
ter the manner of thoſe of the higher Rank 
only wanting the long Scroll of Paper for 
Indorſments, but to be charged upon the 
ſame Piece as the others are at Top, and 
to have their reſpective Sums inſerted both 
in Figures and at length, and their Num- 
bers alſo in the Scrolls as the others are, 
and theſe are done to facilitate the Cir- 
culation as the Silver Money, but not to 
partake ſeparately and by themſelves of 
the ſpecial Pignity and Quality with the 
higher indorſable Pieces, as is to be here- 
after propoſe. 1215 


And, forthe regular Management of this 


Scheme, there will be a Neceſſity of Eſta- 


bliſhing an Office to be call'd The Parlia- 


ment Money, or, New Money-Office, to con- 
ſift. of five Commiſſioners, a Secretary, 
a Comptroller, Clerks, a Gra ver for ma- 
naging the Impreſſions, a Chamber-keeper 
and Meſſengers. 65 13 397 

The next Thing to be propos'd in or- 
der to make this Scheme to bear, is what 
has been much dalk'd of as already de- 
ſign'd to be don by the Parliament, as 
one of the Means to be uſed for the Re- 
covery or Aſſiſting the South Sea Com- 


Act 


Act of Parliament, the Intereſt of Money 
be reduc'd to four or rather to three 
per Cent. to commence after the Term 
of Mhitſunday next and no ſooner. - But 
my propoſing this, is with no direct View: 
to lower the Intereſt of Money; and to 
eaſe thoſe who may ſtorm at this Mo- 
tion, I ſhall affure them that tho? this be 
done, ir ſhall be their own Fault if they 
* have not five per Cent for their Money 
ſtill. I am now come to the diſcloſing 
of the chief Spring and Movement upon 


* 


* 


: which depends all that is here ſaid, or 
to be ſaid hereafter, for after it is well 
weigh'd and examin'd, it will be found 
: to have many Conſequences and a great 
: Influence: | 
And 1 ſhall only advertiſe the Reader 
2 that my main Deſign in this Scheme, is 
to depretiat as much as I can, this Idol 
of the World, the ſilver and gold Money, 
by diveſting-it of ſome of its uſurp'd, 
and not pecular Dignities, and pulling 
out the beſt Feather of its Wings, but 
What never grew in them, and placing it 
Where it will be more uſeful and do 
greater Service. 
It is then further propos'd, that by 
this AQ, The Privilege and Capacity of 
bearing Intereſt be appropriated and an- 
g D nex'd 
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nex'd in all Time hereaſter to this New 


| 

= 
* 
. 
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Money only. And, 


That this New Money be by this 1 
Act allow'd to bear Five per Cent In- 


tereſt. 


or upon the Receipts of gold or ſilver 
Money, or Bank Bills, nor any Bonds 


granted by whatſoever Perſon or Com- 
pany, ſhall bear Intereſt; But only ſuch 


7 


; 
That no Bonds hereafter granted for, 


as ſhall be bottom'd upon the Receipt ' 


of the Value in theſe new Notes or 


Pieces of this new Money, pointed out as 
ſhall be hereafter explain'd. 

This is the Settlement I promis'd to 
this new Money, here appears the Rea- 


ſon why I propos'd the lowering of In- 


tereſt to Three per Cert, tho? it ſhould © 
ſtill be in the Party's Power to have 


Five for it. 


By this Two per Cent Difference be- 


tween the Intereſt on Bonds, as already 


ſettled, and this upon the new Money, 


it is obvious it will in Time break and 
renew all the Bonds and Mortgages in 
Britain. And this Money, becauſe none 
other can do hereafter, muſt be purchas'd 
to Re-eſtabliſh them, for who will let 


their Money lie at Three, when they can 


thus have Five per Cent for it? What then 


will make a Circulation if this does no, 
an 
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and who can hereafter lend Money but 
in this new Species? | | 
Z Hereby the moſt powerful Quality of 
Money is transferr'd from the Gold and 
Silver, and ſettled upon this new, and 


| * moſt favour'd Parliament Money. 


This makes the true Diſtinction and Se- 
paration too, between the intrinſick Qua- 
lity of Gold and Silver, as Metals, and 
their uſurp'd, but not intrinſick Quality 
peculiar to Money: That is, this Privilege 
of bearing Intereſt, which can be plac'd 
by the Legiſlature of a Kingdom upon 
Paper, Leather, or any other Thing 
that can be found moſt .commodious 
and convenient for being Money. 

* Nevertheleſs, Gold and Silver Money 
thus ſtrip'd of that Capacity of being lent 
any more to Uſe, (which only by the In, 


advertency of Mankind, and not by any 
due Right it has ſo long enjoy'd) will yer 


loſe none of its Value in the Barter or pur» 
| chaſing of Goods, but muſt fall to an in- 
| ferior State, and lower Office. It will 
ſtill ſer ve for all the little Payments of the 
inferior Soldiery, Journey men's Wages, 
the Markets, and ſuch Demands as muſt 
be ſatisfied in preſeat Advance, or daily 
or weekly Payments, but in weighty At- 
fairs and great Sums, and for lending out 
> D 2 to 
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to Intereſt, this new Money will be more 


uſeful and muſt of Neceſſity be had, 


1 


The Purſe-proud mony'd Man muſt 4 
now exchange his Gold for this; for like 
a Bee that has loſt his Sting, it cannot 


now be ſent out to Intereſt to add more 
to the Heap, he muſt buy up this Money 
with it before it can ſupport him. 


Nevertheleſs, an Eaſe may be allow'd 


and will be convenient, as an Abatement 


of this ſeeming rigorous degrading of the 
filver Species, and that is, that a fourth 


Part and no more, (after the particular 


Bnumeration of three Fourths of the 
Value of the Bond to be given, in this 
transferable and indorſable Maney) be 
allow'd in Gold and Silver, or in the 
other inferior Pieces of this New Money, 
(which are made not indorſable, nor of 
themſelves capable of bearing Intereſt) 
with and as Part of all ſuch Bonds. And 
this Allowance will make the reſt the 
more eaſy, and prevent the Scruples, In- 
conveniencies, and Objections that may 
ariſe from the want of leſſer Maney for 
many private Uſes. "OG... 

I foreſee many Objcftions and Evaſi- 
ons againſt this Appropriation. of Intereſt, 
the anſwering of which I ſhall deter at 


preſent, and proceed ta ſhew the Man- 
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ner how Intereſt ſhall be thus aſſur'd to 
this new Money oaly. 1 8 

The Way of Aſcertaining this A ppro- 
priation of Intereſt to this New Money, 
is not difficult, and will only differ from 
the Preſent printed Bonds, by altering the 
Form of the Condition, as when an ordi- 
nary Bond is granted for a Thouſand 
Pounds, the Condition of it is thus: 


The Condition of this Bond is, That 
whereas the ſaid George Lender, has giv 
en and deliver*d to the faid John Borrower, 
the two hundred Pound Piece of Parlia- 
ment Money, bearing No. 1754, indorſed 
by the Lords Commiſſioners for iſſuing 
that Money, to Thomas Banker, of Lon- 
don, Merchant, and after ſixty five other 
Indorſements, is now indorſed by him the 
ſaid George Lender to the ſaid John Borrower, 
and another one hundred Pound Piece 
bearing Number 2579, firſt indors'd by 
the ſaid Commiſſioners, to James Bre- 


ker, Eſq; and now alſo after fourteen 


e 


other Indorſements by the ſaid G. L. to 
the ſaid J. B. with another Fifty 
Pound Piece bearing No. 25919. firſt 
indor ſed to C. D. of the City of Briſtol, 
Merchant, and now at laſt (after twenty 
ſeven other Indorſements (by the ſaid G. 
&, to the ſaid J. B. with another ay 

ve 
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five Pound Piece of the ſaid Money, bear- 
ing No. 99731. firſt indorſed to A. B. of 
the City of Edinburg, Merchant, and now 
(after ſeventy two other [ndorſments) by 
the ſaid G. L. to the ſaid J. B. with the 
Sum of one hundred and twenty five 
Pounds, Part in Gold and Silver Money, 
and partly in ſeveral other Notes and 


Species of the new Money, and all a- 


mounting to the Sum of five hundred 
Pounds of lawful Money of Great Britain. 
Now, if the ſaid John B. ſhall well and 
truly pay to the ſaid G. L. his Heirs, ec. 
the ſaid Sum of five hundred Pounds, with 
the lawful Intereſt, for the Time, then 
this Bond to be void, otherwiſe to remain 
in full Force. 

There may be alſo at the Bottom, 

Signed, Sealed, and the Parliament 
Notes and other Money herewith deli- 
ver d, in the Preſence of, &c. 

And ſuch a particular Explanation of the 
Pieces may be done, even tho? there ſhould 
be an Enumeration of many more of them, 
(as will be neceſſary in Mortgages for great 
Sums) which is yet nogreat Trouble in a 
Caſe of this Nature, this ſpecial way of in- 
dorſing, being neceſſary to prevent giving 
more Silver, than is allow'd, and ſerving al- 
ſo to prevent Forgeries, and private Stealth 
of ſuch Notes; for as every one 4 75 
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theſe indorſable Pieces is thus ſpecially 
pointed out, and known by its Number 
and other DiſtinQions of the various In- 
dorſments, they can never be of Uſe but 
to the Perſon to whom they ſtand laſt in- 
dorſed, without a forged Indorſment, and 
ſuch Notes are leſs ſubject to theſe Incon- 
veniencies than other Notes and Bilis in 
the Kingdom that are not thus guarded. 

It may be here made a Queſtion if 
Bonds may not be given as formerly, 
without any of this new Species where 
Neceſſity may require it, and where the 
Debtor has Nothing but his Bond to 
give. To this I anſwer, That there may 
be Caſes which may require the grant- 
ing Bonds without it, ſuch as a Bond 
for an old deſperate Debt, a Ballance 
of an Account, Compounding a Law- 
Suit, Bonds to the Cuſtom-houſe for Du- 
ties, and many ſuch like, all which may 
be done without any Money of any ſort, 
but then they will fall under the In- 
convenience of bearing no Intereſt, un- 
leſs this be eſtimated, and the Sum be 
augmented on this Account, until the 
Party can pay them off; and it's not 
probable any Perſon will lay down fil- 
ver or Gold Money after this Way, of 
Loan, when he can always have of this 
Parliament Money for it ; acd fo found 


his 
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his Bond at five per Cent, for withotit 
this Parliament Money given and indorſed 
to the Borrower, no Debt of five per 
Cent Intereſt can be eſtabliſh'd ; ſo that 
1t is obvious: this Money will ſpeedily 
become the beſt and moſt demanded Mo- 
Ney in the Kingdom, and will ever ſups+ 
port and force iis own Circulation. 
Aſter Publication of the Act eſtabliſhing 
this new Money to be accepted and re- 
ceiv'd as lawful Money of this Kingdom, 
and to paſs as ſuch, in all Payments, Pur- 
chaſes and Loans, as the current Mone) 
of Great Britain iu all Time hereafter; 
Intimation muſt be given to all the Cu- 
ſtom-houſes in the Nation, the Exciſe- 
Offices, the ſeveral Collectors of the Funds, 
Taxes and Revenues to take and receive 
all ſuch Notes, from whatever Hand, to 
-whom they are found legally indorſed, as 
well as the leſſer not indorſable Notes, as 
above directed. 

After this, Payments may be made to 
the Creditors of the Government, and it 
may be proper to give ſuch of them as 
get this new Money, a Gratuity of half a 
Years Intereſt of what ever Sum is paid 
them, to ſave them from being Loſers till 
they get it put off, and this Gratuity may 
be of the leſſer Species. 1 
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A Quantity alſo of this Wye} may be 


ſent to Truſtees in moſt of the large 
Country Cities to be lent at Intereſt for 
ſupplying them for Bonds, ſome may be 
ſent to the Exchequer Office in Scorland, 
= to ſupply them for borrowing to eſtabliſh 
2 Bonds, as well as forrthe renewing of old 
ones, to be qualified for the high In- 


- tereſt. 


And it may be expected that the Bink 
and other Companies in London, as well 


as the publick Bankers, will upon Oc- 
caſions, favour the firſt introducing of this 


Parliament Money by their Acceptance 
2 of, and circulating it in their Payments, 
as they muſt of Neceſſity purchaſe it for 
any Loans they may hereafter make, for 
2 2tis certain, that in Caſe of Oppoſition or 
Reſiſtance from all ſuch, and without ſuch 
* favourable Inclination to promote the 
Currency of any new Bills or Species, no 
Hank in the World could have ever gain'd 


Credit; but by ſuch Ways us'd, it can- 


not be doubted but that this Money, when 
right underſtood, will ſoon fall into a due 
Currency. 
And laſtly, the Office it ſelf, as they are 
to lend out this Money upon Security, 
ſo it ſhall be always a ſure Reſor where 
all their own Notes, of whatevers Va- 
le, ſhall be taken by regular Indorſ- 
I E ment 
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ment to the Commiſſioners, and exchang'd 
with Gold and Silver Money when de- 
manded. 

And becauſe of the Diſtance, the Exche- 
quer in Scotland may allo. be empower'd 
to be another Bank for exchanging with 
filver Money, out of the Product which 
will. be in their Hands by Sales, which 
is the utmoſt Encouragement and Aſſu- 
ra nce poſſible, and more than the Bank 
Bills of any Nation ever had for the 
Currency and Credit, becauſe of their 
own . annexed Dignity and Capacity, 
which of ir ſelf will make them the 
belt and ever moſt neceſſarily demanded 
Money in the Kingdom. 

I am now to give a ſhort Hint of the 
Advantages that will ariſe from this Pro- 
poſal, and alſo take Notice of any Incon- 
veniences that may follow upon ir. 

And in doing this, I ſhall not enlarge 
upon theſe Advantages and Benefits accru- 
ing to the Trade of a Nation, by the plen- 
ty of Money, they being ſo fully inſiſted 
on by others, and the beſt of them, the moſt 
obvious; bur I ſha!l confine my felt to ſuch 
as eſpecially ariſe from this Propoſal, and 
are only applicable to it. 

And tirſt, the Intereſt of this Twenty 
Millions to be thus Eſtabliſhed, as it is pur 
into Circulation, whether the Stock be gi- 

ven 
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ven to the publick Creditors, or partly lent 
out, is all clearly Saved, towards a fur- 
ther Sinking of the publick Debts, and the 
next Year the Intereſt of that Money laſt 
paid, will be a further Sum to be paid the 
next Year, and every Year, the ſinking 
Fund encreaſes more and more, and the 


2 Annuity Funds or publick Debts decreaſe, 
2 ſo as in not very many Years, the Whole 
” Debts of the Nation will be purged off, 


and the preſent Funds tor their Annuities 
may be diſcharged. 
Another peculiar, and no inconſiderable 


Advantage, will ariſe from the Renewing 
of Bonds, and new Securities for Debts, 
to qualify them to the Five per Cent Inte- 
= reſt ; for by this, the Profits of the Stamp- 


Office, will be very great til! all be ſettled 


again, and even after, becauſe for ever 
after, there will be more Bonds granted in 
Form, and fewer Promiſſery little Notes, 
which do not require ſtamp'd Paper, all 
ſuch bearing no Intereſt. 
They will alſo Advance the Paper Ma- 
nuſactures, of which it will occaſion a 


great Conſumption. 
I ſhall now take into Conlid:ration the 


Odjections that I expect will be mide ro 
this Scheme. 


E 2 05 
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Objeckion 1. The firſt of which may be 


what was, indeed, made oy a great 


Man, otherwiſe I ſhould not 
it one, That this is nothing but Taxin 
the Nation with the Intereſt of fo 8 
Money as ſhall be borrowed from the Go- 
vernment in this manner, which if it 
ſhould be all taken, would be a Million of 
Pounds a-Year. 


I anſwer, This Objection flows from 
not right taking of the Caſe, for as no 
Perſon is to be preſs'd or oblig'd te take 
this Money, ſo none will be fo fooliſh as 
either to borrow or take it to their own 
Loſs: And as ſuch as take it, muſt do 
it chiefly by buying it up with their 
ſilver Money, in Order to lend it out, fo 


as it may bring Intereſt, becauſe their 
ſilver, Money cannot do fo, this is no Tax 
upon any Perſon, but a willingly borrow- : 
ing Money from whoever they pleaſe, for * 
ſuch ſeveral Ends as Gentlemen always 


are needing it ; and tho? there will 

many Borrowings at firſt made by this 
appropriating of Intereſt, yet this is not a 
new Borrowing, but doing over again 
what is already done, to fave the Cre- 


ditors from being Loſers by the Lowering _ 


ot Intereſt, and after Bonds are thus ne- 
ſettled * 


ave made 
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ſettled, there will be nothing afterwards 
but the Continuation of the accuſtom'd 


Neceſlity, which ever was, and will be, 
of Borrowing and Lending according to 


Peoples Exigencies, and this Borrowing 
will not be more from the Government, 
than from any others who have of this 
new Money to lend. 

Neither will theſe Borrowings, though 
from the Publick, be a Cauſe of one 
Farthing Intereſt to be more paid in the 
Nation, chan was before, by the neceſſa- 
ry ſupplying of one another by Loan, 
only this new Money comes in Place of 
Silver which was lent before, and is 
Nothing but a transferring a' Credit from 
the old Gold and Silver, to and upon 
this Parliament Money, which is found 
to be fitter for the publick Service, and 
changing the Subject or Medium of 
lending to Uſe, from the filver and Gold 
Money to this new Paper Money, and 
making Uſe of this Pager Money ia 
Loans, as often, and in the ſame man- 
ner as was done before with Sil ver. 


Objection 2. That this will highly in- 
cenſe the Country, both Creditors and 
Debtors, they will rather continue 
their Mortgages at this low Iatereſt 
of Three per Cent, than call in their 
Money, 
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Money, when they muſt either be 
paid in this new Money, which may be 
long before it is borrowed as Money, from 
them, or if they ſhould be paid in Gold 
and Silver, or Bank Bills, yet they ſhall 
not know how to diſpoſe of it, it being 
made incapable of being Lent to Intereft. 


I Anſwer. This may be an Objection 


for a Time, but as by the Eſtabliſhing of 


all the new Bonds, of which there is tre- 
quent Neceſſity, and by the obſerves 
that will be made of the Currency and 
Credit that this new Money will be daily 
gaining, by being received in all Payments 
to the Publick, and at other Offices, as 
well as the ſure Reſort of getting ſilver 
Money at the Offices for this new Money. 
This Objection will ſoon vaniſh and wear 
off, and tho* the well plac'd Mortgages 
may ſtand longeſt out, yet they will find 
it beſt to raiſe their Intereſt by accepting 
of this Money. If they conſider Bank 
Bills, they were but look'd on at firſt with 
the ſame Miſtruſt, and have nothing of 
that inherent Merit which this new Money 
has by the Appropriation of Intereſt; as 


likewiſe their Original Foundation upon 


ſome private Eſtates ſecured by a Deed 
in Chancery, is not comparable to a Land 


Tax Fund eſtabliſhed by Parliament. So 


that 
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that there is nothing wanting, but the u- 
2 ſual Care and Endeavours to Eſtabliſh and 
Recommend this new Money, ſo. well 
bottom'd upon Parliamentary Security, 
to ſuch a Credit and Currency as was done 
to the Bank of England, as it is the un- 
doubted Intereſt of the Government to do- 
Neither is it poſſible to ſuppoſe any ſuch 
Changes or Revolution of Government 
to happen, by which the Currency of this 
new Money could be ſtop'd, even a total, 
Conqueſt, by a Foreign Power, could not 
in any Prudence or Policy ſubvert this 
# Eſtabliſhment; they would rather find it 
their Intereſt, for many obvious Reaſons, 
to ſupport it. "it 
I ſhall Attack this blind Fondneſs which, 
People have for filver and gold Money, 
by one Argument more, and that ſhall be 
® ouly to ſuppoſe them as Ignorant of the 
Uſes of ſilver Money, and as little ha- 
bituated to it, as they are to this other 
2 now propoſed, ' | 
-* Suppoling then the Nation to be 
under the vexatious Way of Bartering and 
- Exchanging Goods for Goods, according 
to their ſeveral Wants, a Propoſal is made 
for appointing ſome convenient Thing to 
be made a common Medium for Barter, 
Which every Perſon would willingly give 
his Goods for, on Condition that the ſame 
: ſhould 
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ſhould likewife be taken from him, and 
that he got preſently ſuch other Goods as 
he wanted for it. 

Now this convenient Thing, is by the 
ableſt Wits in the Kingdom, propoſed to 
be a Piece of Gold, or a Piece of Silver 
finely carved, or ſtruck, with the Repre- 
ſentation of the King's Face on one Side, 
and the Royal Arms of the Kingdom on 


the other, let us conſider how this Fancy 


will pleaſe all. 
The Countryman has brought a Wa- 
gon of Hay, and ſome Cows and 
Calves to Market, to be exchanged for 
ſomething he wants at home; but he now 
finds the Towns People all mad, ſome that 
would take his Calves offered twenty or 
forty of the white ſilver Pieces for one of 
them, he looks at the Pieces, but tells them 
he does not underſtand them, his Dame 
wants a feather'd Bed and ſome Linnen, 


and if he gets not thefe, hell not part 


with his Cows; he is upon ſaying this, 
ſent to a Linnen Draper, and alſo to an 
Upholſterer, where he tells them what 
Linnen he wants, and chooſes a Feather'd 
Bed, telling them he has brought ſome 
Loads of Hay,* and ſome Cows and 
Calves to barter for them; they then tell 


him they cannot take theſe Goods, they 


don't want them, he muſt ſell them to But- 
chers 
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chers and Inn-keepers for Money, and then 
he may come to them. All this is done, 
and when he comes Home, his Wife is 
pleas*'d with the Linnen and Feather-bed ; 
but when ſhe ſees how many of the white 
and yellow Counters he has brought far his 
Cows, ſhe rails at him like a Fury, a 
Council of the Neighbourhood is called to 
conſider what they are good for, they 
are condemned, as neither fit to cover one's 
Back from the Cold, nor to fill the Belly. 
The Wife to mock her Husband, bores 4 
Hole through a yellow one, and another 
through a white one, and hangs them a- 
bout her Children and Dogs Necks, and 
charges the Husband to bring no more of 
theſe Trifles home to her. f 

'T his is no partial or diſadvantagious Re- 
preſentation of the Caſe, it is very Na- 
tural, and might be the true Matter of 
Fact ſome time ago, but a long Habit 
and Cuſtom has ſettled it before any Acts 
of Parliament were known, elſe it is 
plain, ſuch an Act would meet with as 
much Oppoſition, it Silver and Gold was 
to be yer ſettled by Law, as any other 
hing now can: | 

I ſhall apply the ſame Suppoſition to 
his new Money, and then let the Reas 
der judge which ought to be preferr'd. 


F When 
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When the Countryman comes next jto | 


Town, he hears of another ſort of Thing, | 
for which he had beſt 


give his Goods, 
that is, the Picture of the King upon a 


Paper, and the Royal Arms at the ſide 
of it; That theſe Pictures are of all Prices, 


ſome of them of One, Two, or Three 


Hundred Pounds value, and ſome about 
Two, Three, Four, or Five Pounds only. 
And before he goes Home, he waits on 
his Maſter the Lord of the Mannor, to 
know how he ſhall do to pay him his 


Rent, 


if he muſt: keep his Wheat, ns l 


Hay, and the like, to pay him in kind, 


or if he ſhall take any 


of theſe new 


Pieces of Counters in Mettal, or the 


Pictures of the King upon Paper, and | 


which of them will pleaſe him beſt. 


The Maſter: anſwers him that any of - 
them will do, but that the Paper Pictures 
are the beſt, becauſe ſo many of them as? 
he gets more than will pay him his Rent, 
he will take them from him in way of © 
Loan, and will pay 


him five Pound 


every Year, to have the uſe and keeping 


of every 


Hundred Pounds of them. And 
whenever he pleaſes to ask them again, x 
he ſhall be bound in Law to reſtore 4 
them, after which the five Pounds 0 
Uſe. money will ceaſe. | F 


Wheat 
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When this News is carry'd Home to 
the Country and told to the Neigh- 
» EF bourhood, they all agree that the Paper 
„Pictures will be the beſt; the Wife, ſays my 
a Lord loves the King better than ever ſhe 
le ſhall do, if he will give five Pounds eve- 
„ ry Lear to have the keeping of ſo many 
of his Pictures, and the Husband is 
ut charg'd to bring Home none but the 
Paper Pictures for his Goods. 2651 
For by this Means they reaſon, that 
then there is ſo many hundred Pounds of 
Þ> their Years Rent paid, as they can ſave 
of the hundred Pound Pictures, and alſo 
2 ſo many five Pounds for my Lords ha- 
ving them in keeping, more than pays him 
his Rent. But if they thould fave a Horſe 
Load of the Mettal Pieces, it will be bux 
a a dead Weight by them, and they mutt 
buy Paper Pictures with it all, ta get 
five Pounds more yearly for every hun- 
22 dred Value of the Paper. Pictures. 
= Thus I have ſtated the Caſe in a true, 
* tho? merry and jocoſe Way, and do not 
ſee how any that rightly underſtands it, 
can differ from the old Woman in her 
5 Opinion. 480 


Ridentem dicere verum 6 
Quid Detat ? $i | Hor. 
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Object. 3. Another great Objection is up- 
on the diſcharging the Loan of ſilver Mo- 
ney to uſe, for then the Bank and other 
Companies are at a Loſs, becauſe it is 


partly by this they get in Peoples Mo- . 


ney. | 


I anſwer, that this Appropriation of | 


Intereſt to this new Money, being ap- 
pointed for the publick Benefit, and for 


fo important a Concern, all private Inte- 
reſt ought to give Way to it. Theſe 
Companies are not hindred from any 
thing but what all the Subjects of the 
Nation in general, are deny'd. They 
may take in what Sums they pleaſe, but 


(if upon Uſe) they muſt provide them- | 


ſelves with this new Money for that 


End, this being one of the chief Methods 
taken to effectuate its general Acceptance 
by the Nation. So that theſe Companies 


ought rather to be Aſſiſting, and no 
doubt will be ſo, to the Government in 
carrying this great Point, of circulating 
ſo much new Money far the general Good 
and Benefit. 


Object. 4. But à fourth Objection wil 
then be, that this will make a Run upon 
the Bank, for if Intereſt on their ſeal'd 

Bonds 
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Bonds fall to three per Cent, they will call 
it in to get it raiſed. 


This greateſt Objection is rather a 
Benefit attending this Appropriation, for 
as this Run will be, not like others, out 
of any Fear for their Money, but to get 
the Bank ſealed Bonds for it; it will be 
very gentle and gradual, for which End the 
lowering of Intereſt to three is not to 
commence till after ſome Months; and in 
this Time, they will cool and ſee that 
taking of this new Money from the Of- 
fice by drawing on the Bank; and then 
giving theſe new Money Notes to the 
Bank for new Bonds, the Matter is as 
before, and their ſealed Bonds thus again 
eſtabliſhed. But with this Advantage to the 
Bank, That no Demand of ſilver Money can 
be for what is owing by their ſealed Bonds, 
for ſuch as they gave, in ſuch only they 
can expect again, their Bonds are thus 
bottom'd (as all the Bonds in the King- 
dom that bear Intereſt) upon this new 
Money given in, ſo this muſt hereafter 
be their Payment, and when this is 
thus ſettled, the Office may exchange 
the Bills drawn on the Bank, for their 
own Paper Money again. 


O. 
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Object. 5. Another ObjeQion is, That 
ſtill People will be fo miſtruſtful, that 
wherever they get this new Money 
they will take the ſhorteſt Way to bring 
it to the Office to be exchanged. 


This Miſtruſt will alſo ſoon wear off, 
they may do ſo with Bank Notes, and 
did fo, till Experience taught and ſnew'd 
them their Folly ; and to avoid the too 
ſpeedy doing of this, Reindorſements are 
diſcharged till after circulating through 
three other Hands, or a Months Time 
from the Date of the Time that this Per- 
ſon laſt had it, whether any other Perſon, 
or the Office it ſelf, and if in this Time 
they do not otherwiſe put it off, the Of. 
fice ſhall exchange it for Silver. 


Object. 6. This New Money is nothing 
but a Force put upon the Neceſſity of 
Borrower and Lender, who are both alike 
diſpleas'd with it. 5 


I anſwer, Tho' none but this Money 
can ſerve in Loans, yet the chief Intenti- 
on of this Money is, to make it Money to 
anſwer all the other Ends of Bartering of 
Goods, to paſs in all Payments from Hand 
to Hand, and to obtain the ſame Eſteem 

as 
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as other Paper or Bank Notes of this, and 
other Nat ions have, and the annexing the 
Capacity of being only us'd for; Loans, is 
a true Merit and Value afhx'd to it, to 
make it ever neceſſary, and by which it 
is more valuable than ſo much Gold and 
Silver. For a Hundred Pounds of Gold 
and Silver can only be ſpent, and muſt be 
diminiſh'd in the uſing, but a Hundred 
Pound of this can (beſides being ſpent) 
be lent to Uſe, ſo as a moderate Sum of 
this ſo lent out, can ſupport the Owner 
without ever waſting or growing lefs. 


Object. 7. Another Objeftion is from 


the. Purſe-proud Money'd-man, the Bane 


of all Society and Trade, and the Eluder 
of all Laws for the publick Good. This 
Man boldly tells Fon he laughs at your 
Appropriations of Intereſt, he'll | ſeek 
none, but he'll lend his flvet Money, 
and without minding Intereſt. will have 
a-large Premium given him immediate- 
ly at the time of lending, and when his 
little promiſſary Note, which is all he 
ſeeks for it, is due, he'll have another 
new Premium for Forbearance another 
Year, or his Money paid down, and {6 
will never mind your Intereſt. 
This indeed, is a fore Evil, and direct. 
ly againſt Laws already eſtabliſh'd, and 
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699 
it may be regrated, that when the Law 
was made, eſtabliſhing the Stamps upon 
Papers, there was ſo large a Licenſe lefr 
for promiſſary Notes, for out of Fear to 
interrupt Trading amongſt fair Dealers: 
This Liberty is left to the Gripes of the 
Nation, to exact exorbitantly upon their 
fellow Subjects. | os 
But as there are none but a Set of the 
Blood-ſuckers of the Nation, that take 
to this worſe than  fellonious Piece of 
Roguery, I think a ſuitable Law might 
be made for them; And that is, that the 
Depoſition of two reputable Dealers of 
known Honeſty, both ſwearing that ſuch 
an Uſurer had now any ſuch Notes of 
theirs, given under the Conſideration of 
ſuch a. Premium, that. fuch a joint De- 
poſition ſhould be a ſufficient Proof of 
the Crime of Uſury, and alſo diſcharge 
them of both their Debts, and that all 
others alſo joining with them in the like 
Depoſition, ſhould be diſcharg'd of ſuch 
Debts. Such a Law would be a Terror 
over them, and might entirely deſtroy 
that Practice. 
And as a further Bar againſt theſe 
Uſurers, it may be enacted, That no 
promiſſary Notes be allow'd for more 
than three Months Time, nor for any 
Sum above Ten Pounds. And if for e- 
vading 
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vading this, Gripe ſhall think to lend: his 
Money in little Parcels, and upon Notes 
of different Dates, the ſame Ad may 
bear, that ſuch ſmall Notes muſt nor be 
transferable, and alſo that two ſuch Notes 
taken of one Perſon, ſhall forfeit both, 
as well as if they were both 'in one 
Note. 


Object. 8. But then another great Ob- 
jection will be, that this will interrupt 

erchants in their Way of Dealing, to 
the great Obſtruction of Trade. 


To this I anſwer, That as this Law is 
only intended to firret out Uſurers, and 
to diſappoint them in their underhand 

Exactions upon Traders; And as many 
Laws are caatted, which are never in- 
tended tobe too rigidly executed. This n 
be ſo us'd, to be an _ 
Cheats, and not to embarraſs reputable 
and honeſt Merchants Dealing in Way. of 
SIS 7-6 an ed + 4-1-5414 26 
There is a Story told of a Trap laid, 
and which every . honeſt Dealer ſhould 
ve an Inclination to put in Execution 
againſt theſe Enemies of Mankind, a ſub- 
ſtantial Merchant asking the Loan of a 
Hundred Pound of one of theſe Uſurers, 
ripe told him, he hop'd he knew the 
on uſual 
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uſual Conditions, which the Gentleman 
let him underſtand he did, and when they 
met by themſelves, as their Way is, the 
Gentleman wrote a Note for a Hundred 
Pound, and the Uſurer laid down Ninety, 
which the Gentleman then diſputing, 
call'd in Witneſſes immediately, that here 
lies my Note for a Hundred Pound, which 
this Man was to lend me, and he lays 
only down Ninety for it, and ſo had him 
immediately before a Juſtice of Peace, and 
charg'd him as an Uſurer, and common 
Cheat; And I doubt not but two or three 


ſuch Tricks put upon theſe roo well 


known, Rogues, would ſoon diſcourage 
theſe Dealings in Premiums. 


I muſt acknowledge what makes me 
moſt uneaſie, in Relation to this Propc-,, 
ſal is, the Obſtruction to it from the Bank, 


by Reaſon of the great Number of theit 
otes in Uſe, and of the apparent inter 


fering of Intereſts that may ariſe, which 


nevertheleſs I think, may be beſt avoided) 
by Agreement, and a right Underſtand 
ing ſettled by ſuch Means as I do not 
think proper to take upon to propoſe i: 
this publick manner. | 
The Inconveniencies that the Countr 

Gentlemen will be put to, in raiſing Me 
ney to ſatisfy their Mortgages, will b 
troubleſome, but as the Neceſſity of th 
| | | Wil 
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will appear to be no new Debt, but only to 
clear an old Mortgage, it will not be 
hard to raiſe the Money, the Office ic. 
ſelf will lend it. And. to ballance 
this Trouble to the Debtor, the 
Creditor may be charg'd with the Ex- 
pences of the Writings to the Lawyers, 
who will on the other Hand be much; 
Benefited hereby, by being ſet to work till 


all ſuch Securities are renew'd and new. 


ſettled. CCC 
I cannot leave this Diſcourſe without 
taking Notice of that abominable Practice 


which has got ſo much footing and is in 


ſome Degree the Source of all our Calami- 
ties, that is what we call Szock-jobbing, 


Which has ſo far prevail'd of late, that 
it has almoſt entirely ſupplanted Trading, 


and taken its Place: Our Change Bro- 


kers, who by their Office are licens'd to. 
bring the wholeſale Merchant and the 
inferior Retailers together, where. they 
know of any new Supplies of whatever, 
Commodities or Merchandize is im- 
ported, have now ſo far forgot and.giv- 
en up that Way of Buſineſs, that in Place 
of it they are become a Company of Set+ 
ters or Decoys for Gameſters, to find our. 
Cullies or Bubbles for them: And that Pra- 
Qice of Transferring (which was former-, 
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ly uſed only as a Mean when perhaps the 

arty had no other Security for ſatiſ- 
ſying a Creditor for a juſt Debt, is now | 
all the Trade ſuch People follow. And to 
ſupply Matter or a Subject for ſuch Deal- 7 
ings, they have invented the moſt idle | 
chimerical Notions, their giddy Heads 
could deviſe, to impoſe upon the wonder- | 
ing Woodcocks they dealt with, and turn- 


ing from Hand to Hand the ſame Thing, * ' 


three or four Times in a Day. 


*Tis well known what a vaſt Prejudice 
this has done to Trade, and 1 hope our 
Legiſlators will think it worth while to 


ſuppreſs it, as, I think, may be eaſily done, 
if a Law was made, diſcharging all ſuch 
Dealing in Transfers, excepting only once 
every Quarter, and within the Space of 

the firſt two Days afrer each Quarter 


Day throughout the Year. And declaring 4 
void all Bargains to be made at Openings 


of Books, and the like, at ſuch' Days, and 
alſo every Contract made upon ſuch Sub- ® 
jects, reſpeQing any Time to come, and 
eſpecially diſcharging all Brokers to em- 
ploy themſelves in ſuch Agreements. The 
Parties between whom ſuch neceſſary : 
Transfers are allowed, being known to 
each other, by the ſubjeQ matter which is 
already between them, without their Ad 
or. Service. And no doubt ſuch an al : 

af : would 
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would ſoon deſtroy this Practice, except 
in the neceſſary Caſes as above allowed, 
if the Execution of it be minded as it 
ought. 2 " 
It may be expected that any Propoſal 
publiſhed at this Time for the oublick 
Service, muſt doubtleſs have ſomethin 
upon the Subject of the South Sea; _ 
may be talk'd, and promis'd, in a Title 
Page, and many big Words, many it's 
and may not's, advanced, and yet no- 
thing ſaid but what is precarious or doubt- 
ful, comfortleſs, and remote Suggeſtions 
when examined with any ſerious Thoughts 


7 them in Execution. 
aſtoniſhing 


of putting . 
I look'd all along with a very aſton 
= Concern at the unaccountable Riſe of the 
Stock of this Company; nor did I ever ſee 
any ſuch Proofor Inſtance of human Frailt 
as this has ſhown, and I may fay, th 6 
= who have been moſt dip'd in it 
will look back with the like Amazement, 
to think that they were the Perſons that 
3 ated the Parts they did: But they had 
fallen into a golden Dream, upon which 
e they ſleep'd too long, for would they 
have been awak'd, they might have 
catch'd, and regliz'd, ſome of it before it 
had vaniſh'd. And tho' now, when 
this woeful Misfortuge has hbetallen them 
(for this Loſs has not fo, properly hap: 
AY | 3 pe d 
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happen'd to the SoutłSea- Company, as 
to thoſe who would, without Regard to 
any Expence or Hazard, be Sharers with 
them,) I cannot with the Generality fo 
much inveigh againſt the Directors of that 
Company, as blame thoſe that forc'd their 
Money on them at any Rate, and with- 
out asking or ſeeing what Return they 
were to have for it. 

I am not here undertaking altogether 
the Vindication of theſe n I may 
in a great Meaſure excuſe, but do not 
pretend to juſtify them. I do not ſee how 
all this Miſcarriage ſhould be laid upon 
them, or that they could well act any other- 
ways in it than they did: They were 
allow'd by the Government, to raiſe their 
Capital Stock by Subſcription, to Forty 
Two Millions, by taking in more Adven- 


turers, in order to be able to puſh a 


Trade, by the Acceſs of ſo many more 
Partners joyned with them in Profit and 
Loſs, Now as this Allowance from the 
Legiſlature ſet the Eyes of all upon them, 
with a Deſire to ſhare of the Improve- 
ments they might make by this, their 
Stock came to be fo raiſed, that it quick 
roſe double and treble the Value. And ſo 
the Directors, thinking it a ſeaſonable 
Time, and chuſing rather to make this 
high Value, put on their Stock, a — 
= Goo 
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Good to the whole, than that it ſhould be 
reaped only by ſome private Hands of the 
Company by ſelling, therefore 'makin 

uſe of the Allowance to raiſe their Capi- 
tal, they opened Books, and took in Sub- 
ſcriptions for about Three Millions, part 
of what they were allowed, at 3oo per 
Cent, whieh was rather under the current 
Price of their Stock at the Time. This 
moderate Beginning, and firſt Step, ſhews 
the World, that they neither deſign'd to 
be, nor deſerve the Names of Impoſtors 
and Cheats now ſo maliciouſly given them. 
For it 1s certain, when this firſt Subſcrip- 
tion was taken, if the Body of the Pro- 
prietors, or eſpecially thoſe new Subſcri- 
bers, had warily enquired what ſhould be 


their Return, or Dividend for their Mo- 


ney, the DireQors could not then have 
promiſed any fo high, as to equal com- 
mon Intereſt ſuitable to this Purchaſe at 
three Hundred per Cent, without bein 

Lofers; becauſe it is to be remembers” 
thoſe new Subſcribers, for whoſe Satis- 
faction ſuch Dividend was to be made, 
were not to be the only Perſons : But all 
the old Proprietors of the firſt Bottom of 
the Stock, and whoſe Purchaſe Money was 
not above one Hundred Pounds, were alike 
to partake ofthis Dividend; and their taking 
this Subſcription may be excuſed, as done 


to 
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to prevent that Stock-Jobbing Buſineſs of 
their Stock to a higher Riſe than this 
Subſcription. But this was carry'd off by 
a Dividend, not in Money, but of 10 per 
Cent in ge which being in the Begin- 


ning of the Rife of the Credit of it, and 
before it became due, was grown to ſuch 


an imaginary Height, that this Tea Pound 


Stock was at laſt, ſold at One Hundred. 
And as the continued Eagerneſs of the 
People for this Stock was ſuch, that the 
Aſſuming the Benefit of this Riſe of their 
Stock to the Publick and General Good 
of the Community, did not put a Stop 


to its further Riſing, it was ſtill more 


reaſonable to make any further Riſe a 
Common Good, than to let it be a pri- 


vate Stock-Jobbing Trade of their Sha- 


rers, therefore the Directors found it ne- 
ceſſary to encreaſe the Number of their 
Sharers, by taking a ſecond Subſcription, 
and Addition to their Capital Stock, at 


400 per Cent, ſtill rather within than 


above the current Rate it had arriv'd at, 
and from that to another, and after that 
alſo to a Fourth, both at 1000, but ſtill 
nothing above the current Rate, it was 
bought up at, but on the contrary with 
fo much Advantage to the Subſcribers, as 
much leſſened the Height of their Sub- 
ſcription in Compariſon with the Stock 
then ſold. | And 
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And it is alſo to be obſerv'd, that 
all this was done, not by any lavi- 
tations of theirs, or crafty falſe Inſinua- 
tions, let their Enemies talk what they 
vill, the contrary appears in that all theſe 
Z Subſcriptions were fo run upon, that it 
may be ſaid they were courted and forc'd 
to it. None of theſe Subſcriptions were 
taken or got but by Applications and Re- 
commendations from Perſons of the great- 
eſt Intereſt, , Rank and Quality, without 
which none could be admitted, and by 
vhich indeed they were not in a Capacity 
themſelves to oblige their own Friends, 
py which they were chid tor neglecting 
them; and the beſt Amends they could 

make them, was to be noted down to 
be amongſt the Firſt in the next Sub- 
ſcription. | . 
# Amongſt other Things I muſt not omit 
minding what was frequently told at the 
xime that the Directors were ſo far from 
Puſhing, that they were ſorry at this fo 
great riſe. of their Stock, neither was ever 
any publick Act or Inſiauation, or ſo much 
ns any Advertiſement that they deſign'd 
or delir'd to have theſe- Subſcriptions fo 
high, or ta hold out the great Bulk or 

Nalue of their Managements. 
Now, in this Caſe, let even their Ene- 
ies tell or ſay what ought to have been 
their 
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their Behaviour, could they refuſe or de- 
cline theſe Subſcriptions after ſo great En- 
couragements, and which perhaps were 
not all of their own Concert alone? Were 
they to be the firſt that ſhould complain 
of, or diſcredit the riſing growth of their 
own Stock ? They were but Truſtees and 
Managers of other Peoples Effects, and it 
was to be expected of them, that they 
ſhould doit to the beſt Advantage, as it ap- 
pear'd they did, and for which they got the 
| repeated Thanks of the general Meetings. 
What Reflections, what Revilings, what 
Charges of Breach of Truſt and Oppoſers 
of the Companies Good, muſt they have 
| ſuffer'd and been charg'd with, if they 
| had in the leaſt endea vour'd (if it was but 

in way of Fear or Miſtruſt) to caution 
| People from joyning with them ? 
N If ſome of them, as is reported, fold at 
1 800, was this any thing but what all were 
| endeavouring to do, and can it be faid, 
i that they were more guilty of Avarice 
than others that reſolv'd not to ſell yet, 
| but yet further to exact upon their fel- 

low Subjects, and then (as the Word was) 
| to ſel] out, was not this the current Trade 
at the Time, and were the Sourth-Sea Di- 
rectors to be excluded the Freedom of 
uſing the beſt of their Judgment as every 
one elſe did. 


From 
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From theſe Conſiderations it will ap- 
pear, that thoſe South. de Directors are 
not ſo much to be charged with this Ca- 
lamitous Misfortune : The moſt [ can lay 
againſt them is, their Behaviour with the 
Annuitants; and yet as ſo great a Part of 
the Nation had of themſelves joyn'd them 
by ſo high Subſcriptions ; It was not poſ- 
ble for them to take them in at a lower 
Rate without partiality. Thus I have en- 
deavoured to ſtate this Matter in a right 
Light, and when I have done, I declare I 
never faw to my Knowledge, nor ever 
ſpoke with any one of their Number. 

But to return from the Managers to the 
Subject it lelt, and to look forward, and 
for repairing as far as can be the Miſchiefs 
of this Calamitous incident, for the Relief 
of the moſt Innocent. It may be pre— 


ſumed, at leaſt *tis generally expected that 


in the firſt Place, the Government will 


Repoſſeſs the Annuitants to their former 


State, and take them under their own 
Care and Pay as before; and that for the 
reſt, as a violent Diſeaſe requires a violent 
Remedy; The Legiſlature may without 
regard to the eſtabliſh'd Laws, proceed 
to an abſolute undoing, and making void 
every exorbitant Purchaſe raiſed upon this 
Bottom, moſt of which will upon due 
ſearch be diſcaver'd by their Transter 
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Books, and to make all Contracts and Bar- 
gains upon this Stock to be comprehended 
under this Law againſt Gaming ; and ſuch 
an Act would be much after the Nature of 
an Attainder for High-Treafon, when a 
ſpecial Law is made againſt the Eſta- 
bliſhed Law, to ſupply the neceſſary Requi- 
ſits of Law, for che Vindication of crying 
Juſtice. And as it is preſumable that a ves | 
ry large Sum may be made up by this | 
ſearch, the ſame may be divided by a due 
Confideration of the Condition of the 
Sufferers, and of the Quantity of their 
Loſles. 

This I know will come far ſhort of a 
Retribution, nothing will bring back what 
Foreigners have carried off, but if what | 
is above ſuggeſted was done, another 
auxiliary Help may be propos'd, and that 
is, that as it is plain, if this Sheme is em- 
brac'd, there will be as it were a real 
Gift and Preſent ſent from the Almighty 
giver of all, of near Twenty Millions clear; 
ſo, I hope our Legiſlature will find room to 
ſpare our of what is ſo unexpectedly ſent, 
likewiſe in free Gift for the Relief of ſuch 
Sufferers whoſe Families are reduced to 
want by this great Calamity. . _ 

And I the rather think :the Legiſlature 
to be under ſome Tye to this, becauſe the 
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great Countenance given at firſt to this 


Company, from them, made the Body, of 
the Nation the leſs miſtruſtful of any De- 
triment from a Company ſo favoured as 
they were. 

And as I have thus far engaged my ſelf 
upon the Subject of the Soath-Sea, both 
in endeavouring in ſome degree to molify 
the Cenſures againſt their DireQors, and 
to excuſe their Conduct, as not being al- 
together their doing, I ſhall now alſo hum- 
bly offer my Opinion what Meaſures may 
be beſt for them to take, in order to their 
Subſiſting, and to ſtand their Ground as a 
trading Company. 

And in order to this, as it now appears, 
that all their late Wealth was indeed no 
more but Imaginary, and founded upon 
the Weakneſs of unthinking People, who 
upon a miſtaken fancy of ſome hidden Secret 
to be diſcover'd, or ſome conceal'd Mines 
of Wealth to be open'd, conceived chiefly 
from the Obſerves that every one made 
of anothers running ſo precipitately upon 
the Purchaſe of this Stock, without re- 
gard to the Exorbitancy of the Purchaſe, 
ar examining . whence or when their Re- 
turn of Profir ſhould come; I fay when 
all this is now blown up, and that now 
the People ſee that nothing can be made 
but out of ſamething Real; all that M 
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this Caſe is left, is to endeavour to ſet up 

of new at a Stand, which indeed they 

ſhould never have exceeded, whether 
with Reſpect to the Good of the Genera- 

lity of the Nation, or with a Regard to 

their own publick Intereſt, as a ſeparate 
Body ſet up by themſelves, and that is to 
make Propoſals, not clandeſtinely, as be- 
fore, but by publick Notice given, that 
they will raiſe and augment their Capi- 
tal Stock, as allow'd by Parliament, 
by taking in five or ſix Millions more by 
a turther Subſcription. And that thar 
Subſcription be no higher than at the Rate 
of three Hundred for one Hundred of 
Stock, 
And that all Perſons may know what 

Bargain they are to have, and that they are 
not to walk blindfold any longer, the Di- 
rectors may alſo candidly and fairly Adver- 
tiſe, likewiſe publickly, that they will 
give a Dividend upon their Stock of 15 J. 
per _ per Annum, and to be paid half 

early, | 

I That the levying this Subſcription be 
by no more than at the Rate of 50/. per 
Annam, and (if it ſhall be thought fit) 
likewiſe halt yearly. 
This is no lefs than fix Years time to pay 
in this Subitriprion, and the Profit to the 
Subſcriber is, that the firſt Year, I 
ay- 


- 


(55) 
Payment of no more but 50 l. they will get 
15 J. dividend : This at common Intereſt 
would have brought them but 5o's. The 
ſecond Year when another 50.1. is paid, 
they will have got clear 15 J. which is 3o 7. 
for that one Hundred which at common 
Intereſt would have brought but Five. 
The third Years Payment, which is yet 
but half of their Subſcription, will (till 
bring the 15 J. uſe, while all the three 
Payments yet made, could bring but 7 7. 


I0 5.at commonlnatereſt; and if all had been 


lent at once ; and at this Rate, when the 
whole Payments are made by theſe ſmall 
Parcels at a Time, the Subſcriber finds 
himſelf inſenſibly entituled to a ſure An- 
nuity of 15 J. per Cent. anſwering to 300 4. 
whereof he got by Dividends 90 J. in the 
Time, and had fix Years to make up 
the Reſt-in, and by ſmall Portions as 
above. 14 N 
If chis part of this Propoſal take, there 
will be a Neceſſity of putting all the o- 
ther Subſcriptions upon the ſame Foot, by 
bringing the remaining Payments of the 
firſt Subſcription at 300 to the ſame Times 
and - Quantities, and leſſening the other 
higher Subſcriptions to this Sum. For as 
the Company have as yet but brought the 
high Subſcriptions of 1000 to 400, I ſee 
no Loſs, bur rather a Benefit to them, to 
quit 


(56) 
quit one other Hundred upon them; fog 
as the Company mult, to keep up the 
Credit of their Stock, endeavour to pro- 
portion their Dividend to the Sum for 
which the new Poſſeſſor purchaſs'd them: 
The Subſcribers at 400 cannot be ſo fairly 
uſed as the others, at Joo, by the ſame 
Dividend, except ſome other way be fallen 
upon to favour them, in the Way of 
paying in their Subſcription, that is by 
Poſtponing the Call of them, and to Ac- 
comodate and Proportion the Dividend 
to theſe higher Subſcriptions, would be a 
Lois to the Company, by paying the 
lower Subſcribers, as well as the firſt Pro- 
prietors, a higher Dividend than their Sub- 
ſcriptions requir'd. So that it's rather 
the Company's Intereſt, to take in lefs, 
and be leſs in Debt by Dividends. But 
I propoſed this way of regulating the 
Subtcriptions, as an equal Medium, to 
prevent the too great Loſs of ſuch as have 
bought the Company's Stock at ſo high a 
Rate as it has been ſold, and the ſupplying 
the Company with a good Income of Mo- 
ney, and alſo to ſupport their Capacity 
to hold at this Dividend, as it may be 
hoped they will be able to do. | 

But if it ſhall be thought that ſo high 
a Dividend is too much for 300 /. at ſo flow 
and little Payments; and that _ the 

Om- 
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Company may not be able to hold to it 
any Number of Years; it may till be 
better for them to Abate their Subſcrip- 
tions, to two hundred and an by five 
Payments, and in five Years Time and 
their Dividends to 12 perCert, which it may 
well be expected they may hold good, e- 
ſpecially if they ſhall, at laſt, leaving this 
imaginary ay or rather Gaming up- 
on their Fellow Subjects, they ſhall vi- 
oroully proſecute the Intention of their 
Brection in a cloſe Application to carry on 
a Trade o' the South Seas, from which ſo 
great Things were expected, and ſor 
which they are ſo ably empower?d by 
raiſing ſo vaſt a Stock as they are, and 
will be poſlets'd of, and for which there 
is alſo Ground to hope they ſhall be fur- 
ther empower'd by fuch other Advanta- 
ges and Aſſiſtance they may expect from 
the Government. = 
In particular I ſhall preſume this may 
be one, That if upon the Eſtabliſhment 
of this Parliament Money, as is herein 
propoſed, the Government ſhall think fit 


to give that bountiful Supply to the Suf- 


ferers by this Company ; it may be done 
by lodging the Notes for the Sum to be 
1o given, which, it's preſum'd may not 


be leſs than Five Hundred Thouſand © 
Pounds, into the Hands of the Directors, 
1 to 
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to be by them given out in Shares of this 
Stock, and at the Rate above propos'd to 
ſuch, and by ſuch Iuſtructions as they Tal 
be directed by the Lords Commiſſions 
of his Majeſty's Treaſury. Fog 
LI have not had Time, nor any fond In- 
clination to expatiate as I might upon 
the many Advantages to Trade and th 
like, that will follow upon this Scheme, 
nor to poliſh it as I cught, 1 7 in- 
cultus, I believe What I have advanc'd 
is of Weight and Subſtance ; I have given 
Hiats only where I might, have enlarged, 
and made a Patent Way, and open'd a 
large Field of unbroken and improveable 


Ground. * . 
or the Vagity.g0 think 
that this my Scheme can takealfvgether,and 


* 
a 


And tho? I have n 


be accepted in the Groſs, yet, L hope, there 
will be ſome Thoughts and Suggeltigns 
in it, may be found ſeryiceable, for When 
have now come o a Cloſe and look back 
upon it, I, cannot ſee any ſuch 18 
Objection as can diſcourage. my Hopes o 

ſeeing ſome Sueceſs to my Labour. 
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